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: { Mathematical Mercy 


ed You insure .. . because the future is incalculable. 


You are able to do so because .. . it is not. 
d- A paradox. 


Take us one by one, and what are our hopes of long life and 


health ? Anybody’s guess, like a number spinning on a 








roulette wheel. Take us by the mi/lion, however, and we come 
and we go with a rhythmic inevitability which 


is fascinating, when you understand it. 





And, understand it or not, there’s comfort in it. 


r For the employment of that knowledge, coupled with 





i truly responsible investment, makes Life Assurance possible . . . 
‘ as it has been developed over nearly two hundred years 


by the Life Offices in this country. 


Ry Two centuries speak well for 


Toy LIFE ASSURANCE 





ISSUED BY THE LIFE OFFICES’ ASSOCIATION, LONDON 
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Ten-fifteen in England and the London, Manchester and the 
Liverpool offices of The Chartered Bank of India, Australia 
and China have already opened to the public. At New York 
the day's work has not yet begun In the East at ne 
Colombo it is tea-time and in Hong Kong business is 
finished for another day. But wherever business men “a 
engaged in the Eastern trade may be, they will find at ill 
ol 
the nearest branch of The Chartered Bank up-to-the-minute the 
information, skilled assistance and efficient banking services. a. 
{ 
nf 
THE GHARTERED BANK OF INDIA, ™ 
Ih 
yf 
AUSTRALIA AND CHINA 
Bi 
Iucorpovated by Royal Charter 1853) cus 
Head Office: 38 Bishopsgate, London, E.C.3 W st End (London) Branch: 28 Charles II Street, London, S.W.t 7 
{ 
Ma ster Branch 52 M Sicreet, Ma | rpool Branch: 27 Derby House, Liverpool, 2 = 
New Yo Agem y 65 Bioadway, New York, 6 ine 
Branches of the Bank are established at most centres of commoercial tmodortan-+ thr sughout Southern and South-Eastern Asia and the Far Fast. - 
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This Price Business 


By OSCAR 


RICFS in the shops go on rising and rising and nobody does a 

thing about it. What should be done about it and who should 

do it? Well, I don’t know that there is a great deal that can 

be done out it at this juncture except face it out. Certainly there 

have been times in the past when if the situation had been properly 

tackled this inflation which is now swirling over our heads could 

scotched if not killed. In 1947-48, if Mr. Dalton had not 

cheap money ” experiment, the rise in sterling 

a time when dollar prices were falling 

could have been checked, and devaluation of the pound in 1949 

could have been rendered unnecessary or need not have been so 

stic. In that case the pound would now have been worth more 

2.80 and, as the prices of most basic commodities are 

by the dollar demand, would have been worth more in 

goods. Our prices, wholesale and retail, would not have to rise as 

far as they are going to rise. We should not have a post-devaluation 
inflation to cope with as well as a post-Korea inflation. 


have been 
gone in Tor his wild = 
prices which took place al 


dri 
dollars than 


determined 


THE COMMODITY SCRAMBLE 
Still, there is no getting away from it that the principal source 
of trouble in this price business is Korea, or what happened after. 
What did happen was, as everybody knows, an unholy scramble for 


copper, tin, zinc, rubber, wool, everything needed for 
and nowadays almost everything is needed for making 
scramble was led by the United States, wielding the 
ind in the forefront of the 
bittle were the generals and high officials 


commoditie 
making War, 
wal This 
almighty dollar, 


R. HOBSON 


or selling their securities, and abandon or put off the projects they 
had in mind. 
This is the Victorian system which worked tolerably well far 
three-quarters of a century. Twenty years age we threw it ovet+ 
board because we thought that we had learned better. Higher 
interest rates would mean unemployment, so it was argued, and 
would add to budget expenditure—therefore keep money perpetu- 
ally cheap. Only Marshall Aid, which gave us raw materials which 
we could not otherwise have paid for, prevented us from learning 
by very bitter experience that unduly “cheap money” could also 
be a cause of unemployment. And now, if we have the wit to 
absorb the lesson, we are learning that the additional cost of 
materials needed for rearmament may easily exceed the additional 
cost of the National Debt interest which a moderate rise in rates 
would have brought about. Mr. Dalton, when he reduced the 
Treasury Bill rate to $ per cent. per annum, said he didn’t see thé 
sense in paying more for the loan of money than he need. But 
there is sense in paying more if the alternative is to pay much mor 
still for other things of which the cost falls on the taxpayer. Whes 
I said “we” two sentences ago, I by no means excluded the 
Americans. The Americans can throw no stone at Mr. Dalton 
They have been even more undiscriminating practitioners of cheap 
money than he. Until they thought better of it, only three month 
ago, they maintained a system under which any bank or insuranc 
company or other holder of Government 2 per cent. bonds could 
go to the Federal Reserve Board and self 
them at a fixed price slightly above pan 





entrenched in the Pentagon at Washington, 
intent on cornering vast quantities of rubber 
nd tin and other things for their strategic 
StOCK plies 
his hectic stockpiling campaign at a time 
rge quantities of these same coni- 


modities were needed for the current defence 


programmes and by the civilian trade, which as an Investment 

was booming, was just insane. Nobody (Francis Whitmore) .....00.. 
certainly will quarrel with the American 

GO ment’s desire—or the British Govern- Insurance asa Factor 

nent’s either—to build up reserves of 


materials. But to rush in just at Gg.H.J 
that moment and push up the price of rubber inti as 
nd tin and wool four or five times in as 
ny months—there was no sense at all in 
that. The way to get the strategic reserves 
was (a) to prevent the hostile Powers getting 
the needed supplies and (b) to prevent the 


Day, 


an Investment 
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The Americans call it “monetisation of 
debt”; any holder of Government bonds 
held them in effect under a guarantee that 
he could turn them into cash without los¢ 
whenever he wanted. Money for jam ‘ 
Money at any rate for inflation; mone 
which the banks could @nd out and re-len 
as it came back to them, irrespective of 
whether it was desirable in rearmament time 
that it should be lent out, irrespective of 
whether it was going to be used to bid up the 
rubber and wool and tin which the generals 
in the Pentagon, with their unlimited 
recourse to the public purse, were buying 
up as hard as they could. 

Inflation could have been stopped or kept 
in check by proper monetary policies. But 
in a sense this is all ancient history. It is 
history which we must learn from if we are 
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civilian population getting them. Then there 
would have been no need for any inter- 
Governmental and inter-departmental scramble for materials. But 
A has only been effectively taken in hand in the last couple of 
And B is even now not being very effectively tackled. 


nonths or so. 
TAXATION AND INTEREST RATES 

To prevent the ordinary consumer from getting hold, or trying 
to get hold, of goods which his Government knows that it cannot 
afford to let him have, the only efficient method is to deprive him 
of the money he would use to buy, or bid for, the goods. To do 
that you take away money from him by taxation. That is now 
well understood, and it is because the British and American and most 
ther Western Hemisphere governments have striven to keep their 
dgets balanced that they have avoided anything like the runaway 
nflation of post-World War I. But to balance the budget is not 
enough. Something else is needed, because if people want things 
badly they will borrow or spend their savings in order to get them. 
ther thing needed is known by the ugly phrase “ restriction 

All that that means is that the Government or.the Central 
ersuades the commercial banks not to lend so much to their 
rs and not to buy their War Loans and Defence Bonds and 
ther investments from them. As it isn’t really feasible—at any 
— Communist States—to lay down a complete schedule 
of who shall be allowed to borrow from the banks and in what 
mounts, ro only workable system is to charge higher interest for 
i ney you lend. Then the people whose need is urgent— 
rearmament firms we will say—borrow and pay the higher interest, 
i the people whose need is less urgent refrain from borrowing 


, 


ever to do any good at the job of control- 
ling prices in the future. But so far as the 
actual situation in this country is concerned, the time has gone by 
when tough monetary measures and dearer money could be effective. 


RETAIL’ PRICES LAG 


What is the actual situation in this context ? Well, these are its 
main features—and I can’t help using some figures In the eighteen 
months from devaluation to last February basic commodity prices 
(i.e, things like wool, cotton, copper, rubber, grains) rose on the 
average by 56 per cent., the rise being roughly equally divided 
between the periods, devaluation to Korea, and Korea to last 
February. In the same period the general run of wholesale prices 
rose by about 36 per cent. But retail prices (the official “ interim 
index ”) rose by only 6} per cent. 

Now consider what has happened since February, when the com- 
modity boom was brought to an end, partly by the Anglo-American 
agreement to set up committees to study the supply and allocation 
of various key raw materials, partly by the United States price-fixing 
orders, and partly no doubt by natural exhaustion. What has hap- 
pened since February is that American commodity prices have 
suffered a sharp though minor setback; they have fallen (using 
Moody's index) by 6 per cent., though this still leaves them 42 per 
cent. above their pre-sterling devaluation Tevel and a good 25 per 
cent. above their pre-Korea level. Our own “ first-line prices,” as 
these basic material prices can conveniently be called, have come 
back only slightly, by 14 per cent ; they now stand 55 per cent. above 
devaluation-time and 25 per cent. above pre-Korea. Meanwhile 
the second-line prices (general wholesale prices) are still advancing 
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though at a slower rate; they have risen bya further 1} per cent. 
jn the past three months. And retail prices (third-line prices) are 
also of course still rising ; they have put on a further 1} per cent. 
jn the three months. ‘ 

So we have this situation, that first-line prices after their tremen- 
dous advance from September, 1949, to February, 1951, are now 
falling back a little. Second-line prices are, however, still slowly 
going forward. Third-line prices—miles behind—are of course still 
advancing and tending to quicken their pace. 

Now, besides these three main divisions of prices, there is another 
formation (we could almost call them “ commandos ”) whose doings 
deserve attention. These are import prices, i.¢., the index measuring 
the prices of the goods, mostly of course raw materials and food- 
stuffs, which we import. These import “pfices have performed 
prodigious feats of advancement, spurred on by the devaluation of 
the pound, which affected them more directly than any other class 
of prices. They have risen by no less than two-thirds, 66 per cent., 
since devaluation. And they are still rising ; they have risen 6 per 
cent, in the last three months, 

This in broad outline is the price picture of the moment. -What 
inferences can be drawn from it? The fundamental one is obvi- 
ously that unléss the front-line formations should fall back much 
more decisively than they show any signs of doing—unless they 
should suffer a positive rout, such as a sudden outbreak of peace 
between East and West, but perhaps no other cause, could bring 
about—then the infantry at the back, retail prices, have a lot of 
footslogging to do before they catch up with the leaders. And 
broadly speaking they have got to catch up. I am not arguing that 
if wholesale prices or import prices (which though they affect only 
about one-fifth of the goods and services entering into the cost of 
living obviously have a very direct effect on the retail index) rise 
10 per cent, retail prices must rise by precisely that amount. 
Certainly not. There are many factors which may damp down the 
full impact of a rise in wholesale prices on retail prices. But the 
gulf between wholesale and retail yawns far too widely for us to 
derive much comfort from that reflection, Commodity prices up 
5§ per cent., import prices up 66 per cent., general wholesale prices 
up 38 per cent! And retail prices up only 8 per cent. Double it 
if you like, and say 15 per cent., on the ground that the official index 
understates the true movement. The gap is still huge. And if it 
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end, then I must claim that the estimate I made in the Spectat 
three months ago, that retail prices had another 20 per cent. to ri 
in the next year or so, was quite moderate. {i 
This brings us back to the question I started with: “ What can bp 
done about it ? ” and to my suggested reply: “ Very little.’ I have 
said that we (and the Americans) ought to have kept a tighter hold 
on credit and to have avoided the extravagances of “ cheap money,” 
and I say that it is vital that we should do so now. But far more 
than that would be needed to reverse the situation whith we haye 
allowed to develop. We should have to launch upon a deflationar 
drive similar to that of 1920-21. Who is ready to advocate any su¢ 
thing ? Nobody that I know of, at any rate on a unilateral, national 
basis. An international agreement to stiffen credit control might 
still yield good results by quickening the rebound of the front-ligg 
prices and so narrowing the gap which the rear line has to coved, 
But short of domestic deflation of the toughest kind, what caf 
we do that would be in any way effective? Peg prices on a vet 
large scale? That would mean an enormous extension 
“controls.” It would mean a great increase in Exchequer subsidi 
It would mean wage-pegging and direction of labour. It an 
mean the transformation of Britain into something very much lik 
a totalitarian State. The cure would be worse than the disease 
No, to my mind, there is nothing for it but to accept the acco 
plished facts and to enter deliberately upon a systematic and 
methodical policy of adjustment to them. Retail prices must be 
allowed to rise and wage-rates to rise with them, byt monetaty 
policy must be employed to ensure that they rise in slightly less 
proportion than the cost of living. So will the slight lowering of 
the standard of living which rearmament requires be most set 


is to be narrowed to normal dimensions by adjustment at the va 







distributed. The lowest income-classes, the pensioner and the rentie| 
and to a less extent the salaried and professional classes, will stan 
to suffer. Where the suffering is undue it must be remedied by 
direct assistance and easements of one kind or another. \{ 

It is a tedious, unglamorous form of treatment which is here 
recommended. It will demand great skill on the part of those wh 
administer it and great patience and understanding on the part 0 
those to whom it is administered. There are few communities ia 
which it could be successfully carried out. But I believe that in 
Britain it can. 
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THE THREE BANKS GROUP 
Total resources over £3 50,000,000 


A complete, modern banking group with connections all over the world 
and with a specialised knowledge of conditions affecting trade and 
finance both at home and abroad from an experience gained during two 
centuries of banking. It is a banking group, moreover, giving individual 
attention to the particular requirements of its customers. 


ROYAL BANK OF SCOTLAND Founded 1727 Edinburgh, London & Branches 
GLYN, MILLS & CO. Founded 1753 London 
WILLIAMS DEACON’S BANK LTD. Founded 1771 Manchester, London & Branches 
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The Liability of Members is limited to the extent and in manner prescribed by Ordinance No. 6 of 1929 of the Colony. 


Capital Issued and Fully Paid Up _... _ oon --- $20,000,000 
Reserve Funds Sterling oo wit “a ow -.-  £6,000,000 
Reserve Liability of Members ” _ son --- $20,000,000 


Head Office : HONG KONG 
CHAIRMAN & CHIEF MANAGER : HON. SIR ARTHUR MORSE, C.B.E. 
London Office : 9, GRACECHURCH STREET, E.C.3 
London Managers : S. A. Gray, M.C., A. M. Duncan Wallace, H. A. Mabey, O.B.E. 


BRANCHES: 


BURMA CHINA EUROPE JAPAN MALAYA PHILIPPINES 
Rangoon *Harbin Hamburg Kobe Singapore lloilo 
*Moukden Lyons Tokyo Singapore Manila 
‘CY *Nanking ING KC Yokohama (Orchard Rd.) 
. rs _ Peking "i — Sungei Patani SIAM 
— Shanghai olen MALAYA Teluk Anson Bangkok 
Swatow * Cameron 
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HONG KONG LONDON SINGAPORE 





























Argentina 
Chile 
Ecuador 
Guatemala 
Paraguay 
Uruguay 
Portugal 


Brazil —— 
cies oie 


Colombia 


El Salvador 


FORMATION 





- 


Nica ragua AUSTRALIA 





Peru 


Venezuela 


Spain 





LONDON-PARIS-NEW YORK 





BANK OF LONDON 
Spotlight on Australia 


r 
& In the business world today attention has been 
focussed on the remarkable industrial development 
4 in Australia. The Unien Bank of Australia has 
SO UT I A M |. R] CA therefore published two Booklets : ** Industrial 
Australia” containing authoritative information on 
industrial resources, markets, labour and __ finance, 
LIMITED “Company Formation in Australia” providing a general 
guide to Company Law with notes on current taxation 
and the establishment of a business in the Common- 
Head Office : —- Anyone contemplating business in Australia, will 
a nd in these Booklets the preliminary information they 
6, 7 and 8 Tokenhouse Yard, London, E.C.2 require. Copies of these Booklets will be sent on request. 


Bradford Meushener THE UNION BANK OF AUSTRALIA LIMITED 
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Bank and Insurance Shares 
as an Investment 


By FRANCIS WHITMORE 


f us the British banker must often appear as a person 


To many of 
who is always trying to look round the next corner but one. The 
qualities with which we invest him first and foremost are caution, 
judgement and foresight. Less kindly critics in the trading com- 


munity have described him as a man w ho almost thrusts an umbrella 
jnto your hand when the sun is shining but firmly withdraws it 
from your clutch as soon as the rain comes down! 

This by way of introduction to the merits—and demerits—of 
bank shares. Their basic attractions, it need scarcely be stressed, 
derive directly from the soundness of the banks themselves and, 
of course, from the deeply-rooted banking habit whose gradual 
growth ensures, subject to the ups and downs of the trade cycle, 
an expansion in the total volume of bank business. We have in 
other words, what in investment circles is described as a “ growth 
situation” which, assuming that certain other conditions are ful- 
filled, would give bank shares distinct attractions as equities to hold 
for capital appreciation and as a “hedge” against inflation. One 
of these essential conditions is that the banks should be able and 
willing, in face of rising costs, te adjust their charges so as to 
preserve profit margins. 

COSTS AND CHARGES 


The other is that. the directors of the banks should see fit to pass 
en at least part of the benefit of any increase in available net 
earnings to the shareholders in the form of higher dividends. 
Unfortunately, it is never very easy to make up one’s mind how 
bank profits are shaping in the sense that the published figures 
of profits are always struck after making provision of unspecified 
amounts against bad and doubtful debts and after making alloca- 
tions, again of unspecified amounts, to inner reserves. The indica- 
tions are, however, that the banks’ gross earnings have been gradually 
increasing, especially in the post-war period during which advances 
to customers, which still form the most remunerative outlet for 
banking funds, have been expanding. Against this must be set the 
tendency for costs to increase and, as a background factor, one 
always has to keep in mind the risk of depreciation on the large 
holdings of gilt-edged securities. Now, at long last, it appears that 
agreement has been reached between the banks to make some 
modest upward adjustment of lending rates which should go some 
vay towards offsetting rising expenses and so towards maintaining 
profit margins. The banks have thus toed the line in passing on 
increases in costs to their principal consumers—private and indus- 
trial] borrowers, 

BANKS’ DIVIDEND POLICY 

But how about dividend policy? It is a dismaying fact w hich 

bank shareholders know to their cost that none of the “ Big Five” 


v 


has increased its dividend rate for many years despite the improve- 
ment in profits. Here, I think, bank directorates have failed to 
keep pace with current realities. Bank shareholders are for the 


most part in the rentier class, badly hit by higher living costs and 
heavier taxation. Yet the view still prevails in bank board rooms 
that banking shares should be regarded as closely akin to fixed 
and it is this attitude which robs them of any 
real element of dynamism. In taking this view the bankers are, 
as | see things, mistaken. There is always the risk that bank 
cividends might have to be cut and it is surely right that in good 
times shareholders should be given some modest participation in 
prosperity either through higher dividends or issues of new shares 
on attractive terms. 


interest securities 


RECORD OF PRICES 
If we look at the record of bank shares as an inflation “ hedge ” 
it is not particularly inspiring. The best criterion is the perform- 
ance of Trust of Bank shares, whose units have moved up from 


«2s. 41d. at the end of March to just urider 23s. to-day. Even this 
small rise flatters the experience of shareholders in the “ Big Five ” 
since Trust of Bank sha ares spreads its investments as to only 26 per 
cent. in home banks, 57 per cent. in overseas banks and 11 per cent. 
N discount compa nies, the small balance of 6 per cent. being left 
iN Government securities and cash. Overseas banks have a better 
ecord in the matter of dividend paying than the home banks and 
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sc have the discount companies. It is worth noticing that the Union 
Discount has just announced a one-for-three scrip bonus which 
may well prove the forerunner of similar scrip bonus distributions 
by other leading discount houses. As things stand, home bank 
shares seem to me to have a larger element of fixed interest in 
them than the characteristics of a progressive equity share. If 
is up to the bank directors to set this matter right by a rather more 
liberal distribution policy. Alternatively, they might begin to con, 
sider the desirability of bringing their issued capitals more closely 
into line with the vastly-increased scale of banking business by 
making new share issues on attractive terms. Such a move, which 
would enhance the merits of bank shares, would also be consistent 
with sound company finance. 


INSURANCE STRENGTH 


How do insurance shares match up with investors’ ideas of the 
right sort of “ hedge” against inflation? For several reasons they, 
have long enjoyed high ranking on the Stock Exchange from this 
standpoint. They have no fixed price structure, no raw material 
risks, no fixed asset replacement problems and, as we are all welll 
aware, their premium income tends to vary pretty directly with! 
the general level of prices. Insurance shares also possess the other’ 
characteristics which commend themselves to the solid investor who 
wants something rather more exciting than gilt-edged stocks but 
who, at the same time, has no intention of shouldering any exces-| 
sive risks. British insurance companies enjoy sound but also alert, 
and progressive management which is reflected in a steady increase’ 
in the total volume of business handled on the one hand and in) 
the building up of immensely strong finances on the other. It is) 
a fair judgement on the general merits of insurance shares that they! 
have in them a considerable equity element. One is led to ask how 
far this element has been allowed to display itself through the 
market in the form of rising quotations as a result of dividend) 
distribution policy. | 

DIVIDENDS INCREASED 


The answer is that until recently the insurance companies have 
followed much the same policy as the banks in putting away large, 
sums to reserves and maintaining steady dividends. It has recently’ 
become clear, however, that in recent years the insurance directors 
have merely been following the injunction from high quarters to 
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HE reliability of the services rendered by Lloyds Bank 

to its individual customers is a reflection of its sense of 
responsibility to the public as a whole. 

This sense of public responsibility accounts for the 
growth of Lloyds Bank from small beginnings to a national 
institution. It explains why the prestige of this great 
institution is always incréasing and its business extending, 


LLOYDS BANK 


LIMITED 
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The Gateway to India 


Businessmen need go no further than London to find the 
key to the gate, for the National Bank of India can provide 
all commercial banking facilities needed for trade with the 
subcontinent of India. Moreover, the Bank’s specialized 
knowledge of this area and of East Africa can be 
of great value to those interested in developing trade 
with these territories. 


Enquiries are welcome at 


Head Office and branches. 
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A comprehensive banking service is available at the Bank’s branches in 


INDIA, PAKISTAN, CEYLON, BURMA, KENYA, ZANZIBAR, 
UGANDA, TANGANYIKA and ADEN 


NATIONAL BANK OF INDIA LIMITED Bead Ofice: 26 Bishopsgate, London, E.Ca, 














THE 
EASTERN 
BANK LTD 


Subscribed Capital £2,000,000 
Paid-up Capital £1,000,000 
Reserve Fund £1,200,000 


Merchants and Manufacturers interested in 
trade with 


Iraq, Persian Gulf, Aden, India, 
Pakistan, Ceylon, Singapore and Malaya 


are invited to address inquiries to the 
London Manager 


2 & 3, CROSBY SQUARE 
BISHOPSGATE, E.C.3 














INDIA 
PAKISTAN 
BURMA 
CEYLON 
MALAYA 
SINGAPORE 
HONGKONG 
CHINA 
MAURITIUS 
THAILAND 
JAPAN 


Every description of 
Banking Business transacted 


THE 


MERCANTILE 
BANK OF INDIA 


LIMITED 


Head Office : 
1S GRACECHURCH STREET, LONDON, E.C.3. 
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freeze dividends and they have been quick to break away now 
that the dividend “thaw” is on. Holders of insurance shares have, 
therefore, been the beneficiaries this year of a long succession of 
dividend increases and in consequence have had the satisfaction of 
seeing share prices advance. 


SURPLUS OF EARNINGS 


In making higher dividend payments the companies have not 
departed in any way from a policy of moderation and restraint. 
On the contrary their figures have shown that the dividends have, 
as usual, been paid out of investment income. Further, all the 
leading companies still have a substantial margin in hand out of 
which even higher dividends could be paid without infringing the 
canons of sound finance. Here I would like to make a distinction 
between the position of insurance companies and banks in relation 
to their investments, As I have emphasised, one of the inhibiting 
influences on bank dividend policy has been the board’s constant 
preoccupation with the risk of depreciation to large holdings of 
gilt-edged securities. In the case of the insurance companies, while 
they are also substantial holders of gilt-edged and other fixed 
interest stocks, they have leavened their portfolios to an increasing 
extent in recent years with holdings of equity shares. In this way 
what may be lost on the swings is recouped on the roundabouts 
and to-day every well-managed insurance undertaking can show a 
substantial surplus of market values over the book values of its 
investments. 

When we turn to the record of insurance shares we find that 
they have acquitted themselves well in recent years. Taking the 
price of the units of Trust of Insurance shares, which holds a good 
cross section of investments in insurance companies, the market 
quotation has moved up from 21s, 3d. in the middle of 1949 to 
25s. 9d. to-day. Trust of Insurance shares, like Trust of Bank 
shares, which enjoys the same investment management, forms a 
convenient medium for the small investor in that it enables him 
to have a modest stake in the market and, of course, to spread 
his investment over a wide range of companies. As things stand 
and until the banks see fit to initiate more liberal dividend policies, 
insurance shares seem to me to offer greater scope for the investor 
in search of sound shares and a chance of cap‘tal appreciation. 


Insurance as a Factor in 
the British Economy 


By J. H. J. DAY, F.C.L1. 


Tue business of insurance is a branch of commercial activity in 
which the British have always excelled. Although the very earliest 
insurances were not transacted in London, for some centuries now 
the capital city has been the centre of this world-wide industry. 
Like shipping, banking and finance, insurance is essentially inter- 
national in character, concerned with the various risks to which the 
citizens and traders of all nations are exposed, 


AN INVISIBLE EXPORT 


Not only is a great volume of insurance business sent from 
Overseas to be placed in the London market, but British insurers 
are represented in some way in practically every overseas territory. 
The shouldering of risks, and the assessment Of them in terms of 
money, is a sphere in which we as a nation might be expected to 
possess some skill. The complementary function of investing the 
accumulated funds safely and profitably may be claimed as another 
of our national characteristics. 

Over the centuries the British insurance companies and Lloyd’s 
have established branch and agency organisations throughout the 
world. By this means, they have accumulated a wealth of experi- 
ence in the science of underwriting. With such an experience -to 
draw upon, our insurers are able to assess every possible kind of 
risk. It is significant that almost every insurance risk which is at all 
unusual is offered to the London market through one medium or 
another. Although special laws have been introduced in cettain 
territories which serve to make it compulsory for nationals to effect 
their insurances with native companies, in most of such instances an 





important proportion of the business still comes to the British 


market by way of reinsurance. 
_ It is not surprising that insurance has become one of the most 
important and valuable of our invisible exports. 


It has been com- | 


puted that the net earnings of this country from overseas insurance | 
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THE SPECTATOR 


A FREELY MARKETABLE INVESTMENT IN A 


TRUST SPREAD OVER THE SHARES OF THB 
LEADING 30 BRITISH INSURANCE COMPANIES 


INSURANCE 
UNITS 


T THE PRESENT TIME these Trust Units 

are particularly suitable for investors 

who seek a stable income combined with good 
prospects of capital appreciation. 


Long Term Attractions 


The insurance companies, whose shares con- 
stitute “‘ Insurance-Units,” have a common 
policy of maintaining a wide margin between 
what they earn and what they pay out in 
dividends. In the case of virtually all com- 
panies (with the exception of the Life com- 
panies, where other considerations apply), 
dividends are covered by income from invest- 
ments, often by a handsome margin. Other 
profits are added to the invested funds, thus 
increasing the income from which dividends 
are paid. 
Dividend Prospects 

The majority of insurance companies whose 
shares are included in the Trust Fund have 
recently declared increased dividends, and there 
are good prospects that these payments should 
be at least maintained. 


Purchase of Units 


The price of the Units is within the reach of 
the small investor, who is freed from an} 
personal liability for calls on partly-paid shards 
included in the Trust Fund. Ask any Stock- 
broker or Bank for full details. 


Offer price 18th June, 25/11}. Yield 
calculated in accordance with Board 


of Trade requirements, £3/5/6%. 
TRUSTEES: 
WILLIAMS DEACON’S BANK, LTD 
MANAGERS: 
BANK INSURANCE TRUST CORPORATION 
LTD 


THIRTY CORNHILL 
LONDON, E.C.3 
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THE 


STANDARD BANK 
OF SOUTH AFRICA 


LIMITED 


Bankers in Seuth Africa to the Un ted Kingdom Cagernment. Bankers 
to the Governments ef Seuthern Khodesia, Northern 
Rhodesia, Nyasaland and Tanganyika 


Capital Authorised and 

Subscribed - . £10,000,000 
Capital Paid-up - - - - = £5,000,000 
Reserve Fund - - - - - = £5,000,000 


10 CLEMENTS LANE, LOMBARD ST. 
and 77 King William Street, London, E.C.4 


LONDON WALL BRANCH —43 LONDON WALL, E.C.) 
WEST END BRANCH—¥? Northurmberiand Avenue, W.C.2 
NEW YORK AGENCY—é? Wall Street 
HAMBURG AGENCY. -Speersort 6 


500 BRANCHES, SUB-BRANCHES AND AGENCIES 
in SOUTH, EAST and CENTRAL AFRICA 


Banking Business of every description 
transacted at al! Branches 
and Agencies 














THE 


ENGLISH, SCOTTISH & 
AUSTRALIAN BANK 


LIMITED 












* 






Subscribed Capital £5,000,000 
£3,000,000 
£2,000,000 


£1,815,000 






Paid-up Capital ... 





Further Liability of Proprietors 





Reserve Fund 





Through more than 400 Branches in Australia and a network 





of Agents and Correspondents in all overseas countries, this 


Bank is enabled to handle all classes of Banking Business, 





exchange transactions, trade enquiries, &c. 





. 


Address enquiries to Head Office 







5, Gracechurch Street, London,’  E.C.3. 


j. A. CLEZY, London Manager and Secretary. 






Chief Office in Australia: Collins Strect, Melbourne 





























ALLIANCE 
ASSURANCE COMPANY, LTD. 


Head Office: 
BARTHOLOMEW LANE, LONDON, E.C.2 


Established 1824 


INSURANCES OF ALL KINDS 


FIRE - MARINE - BURGLARY & THEFT 
Accidents of all kinds - - - - - = Motor Vehicles 
LIFE (with and without profits) - Estate Duty Policies 
Family Protection - - Children’s Deferred Assurances 


and Educational Endowments - - - Annuities 





The Company undertakes the daties of Executor 


and Trustee 
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For prospectus and full information 
on all classes of Insurance 
write to:— 





Chief Administration ; 
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business exceeds £33,000,000 in a single year. The larger part of 
these earnings is in the form of U.S. dollars and other “ hard” 
currencies. They represent the earnings from insurances involving 
premiums of several hundred millions of pounds annually. 


A MEDIUM OF SAVING 


Whilst insurance plays such a vital part in our international 
economy and makes an important contribution to the balance of 
payments, it is also a powerful influence in our economy at home. 
In particular, life assurance provides one of the most popular means 
of regular saving available to the whole community. By appealing 
to the natural desire of the individual to make adequate provision 
for the family and dependants in the event of death it encourages 
the best possible form of personal thrift. The expansion in the 
new business figures of the life offices since the war must have had 
a considerable effect in helping to check the extent of inflationary 
movement. One of the more encouraging signs in our internal 
economy is the fact that the volume of new life assurance purchased 
in recent years has been greater than at any previous time, and that 
it continues at a high level. 


GROUP PENSION PLANS 

Life assurance sales are not confined to individual policies. Most 
large commercial firms, and many of the smaller ones, have arranged 
group life or pension schemes for the benefit of their staffs. These 
schemes provide an income benefit to the individual employee on 
retirement, ora capital sum which will enable him to secure an 
annuity at the retirement age. In addition, many of them include 
life assurance cover on the employees, so that benefits become pay- 
able to the dependants in the event of the death of an employee 
during service. These various group schemes have assumed a 
special importance in the relations between employers and employed. 
The existence of a pension scheme does much to establish and main- 
tain staff goodwill. Where pension benefits have been earned over 
a period of years, there is a greater reluctance on the part of 
employees to leave a firm. Most schemes are of the contributory 
variety, wherein both the employer and the employee pay a propor- 
tion of the premiums. 

Many of the larger employers of labour have established pension 
schemes for office staffs and work-people. Gradually the idea is 
becoming popular with the smaller employers, and probably the 
time is coming when most of the employed population will be 
entitled to a retirement pension additional to that provided by the 
national insurance scheme. Through the medium of voluntary life 
assurance organised through employers, adequate provision can be 
made for employees and their families after the retirement age. The 
rapid expansion of the group life and pension business of the 
insurance offices in recent years is evidence that employers generally 
have come to recognise the value of the staff scheme. 


HOUSE PURCHASE 


Another rdle which the insurance companies have assumed is in 
the assistance of house ownership. Some offices co-operate with the 
building societies, by issuing temporary life policies to cover 
the amount of any mortgage which may be outstanding. The 
amount of the life assurance decreases as the mortgage is repaid, 
so that at any time the cover is equal to the capital amount still 
to be repaid. In the event of the death of the borrower during 
the repayment period, the policy is used to pay off the balance of 
the mortgage, and the property passes unencumbered to the 
dependants. 

As the making of loans on mortgages for residential property is 
considered by some insurers to be a suitable avenue for investment 
of the insurance fundS, some insurance companies operate house 
purchase schemes on their own account. These schemes combine 
the granting of the mortgage with temporary or endowment assur- 
ance on the life of the borrower. 

Quite apart from the two methods mentioned already, large 
numbers of life policies are issued to protect mortgages and other 
liabilities of individuals. If life assurances are effected for the 
amount of a debt or other obligation, in the event of the death of 
the individual the policy-moneys can be used to extinguish the debt, 
leaving the remainder of the estate free for family purposes. A 
popular use of life cover of this nature is the purchase of policies 
for amounts sufficient to meet the duty payable on an estate at 
death. If the premiums can be paid out of income over a period of 
years, this means of providing for death-duty payments avoids the 
necessity for disposing of part of the family assets. In the past, there 
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have been many instances of forced sales of property, or of shares 
in family businesses, to meet the payment of estate duty. Through 
the issue of life policies, insurers enable this situation to be avoided, 


For one hundred years past, British Governments have recog- 
nised the value of life assurance in all of its many uses. In 
order to encourage people to take advantage of this particular 
form of saving, some measure of relief from tax is afforded on that 
part of a person’s income which is expended on life premiums. 
Provided the scheme receives the approval of the revenue authorities, 
allowances also are granted in respect of contributions under a 
group life and pension scheme. 


A WIDENING FIELD 


The insurance of property against the risk of loss or damage 
represents one of the principal functions of the insurance companies 
and Lloyd’s Underwriters. Every conceivable type of property can 
be insured. Probably the oldest branch of the industry is that of 
the marine market ; ships and cargoes were covered by pclicies so 
long ago as the sixteenth century. The twentieth century has seen 
the expansion of motor insurance and of aviation insurance. 
Insurers have to provide cover in respect of each new development in 
commercial and civil affairs. It is the ability and readiness of British 
insurers to absorb new, and sometimes unknown, risks which permits 
London to retain its position as the leading insurance market of the 
world. 


London is by no means the only important insurance centre in 
the United Kingdom. A large volume of marine insurance is tran- 
sacted in the city of Liverpool, and some of the largest British 
companies have their head offices in this great seaport. Other of our 
large insurers are controlled from cities in Scotland. Glasgow, 
Edinburgh and Perth have always been prominent centres. Several 
of the great life and general insurers have their homes in these cities, 
and insurance men still refer to them as the “ Scottish” offices. 
Particularly in the field of life assurance, Scotland has contributed 
substantially to the development of the British market. Bristol and 
Cardiff in the west, and Manchester, Bradford and Leeds in the north 
are other cities which have made special contributions. 








THE UNION DISCOUNT COMPANY 
OF LONDON LIMITED 


39 CORNHILL, 
LONDON E.C.3 


Telegrams: Telephones: 
“Udisco, Stock, Mansion House 7941 
London.” (10 lines) 


Capital and Reserves 
£7,700,000 





DIRECTORS 
The Rt. Hon. Lord Kennet of the Dene, P.C., G.B.E., D.S.O. (Chairman) 
David John Robarts (Deputy Chairman) 
Eric O. Faulkner, M.B.E. 
Sir Archibald Jamieson, K.B.E. 
The Hon. Geoffrey C. Gibbs, C.M.G. 
John Ivan Spens, O.B.E. 





Treasury, Bank and First-Class Trade Bills 
Discounted 
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A Safety First Investment 
21°, per annum 


Income tax borne by the Society 
Sums up toa total holding of £5,000 are accepted 
for investment in the Abbey National. Forfurther 
particulars, apply for a copy of the Society's 
Investment Booklet and Balance Sheet. 


Total Assets £122,000;000 
Reserves £6,656,000 


ABBEY NATIONAL 
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To Rhodesia’s grassland goes British drying plant 

that increases the value of hay half as much again, and 
will bring the modern magic of ‘green feed all the year 
round’ to cattle in sun-scorched Africa. British 
Insurance € ympamies cover all risks to the new machinery 
and a project of infinite promise is safely launched. 


British Insurance Companies 
back World Enterprise 


Issued by the British Insurance Association 
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g TDL A BOAST* 
OF BUILDING 


Be 
SOCIETIES 


There are more than eight hundred building societies in this country, 
and it has to be admitted that the great majority of them are good. 
Partly because of the strict and rigid framework of the Acts within 
which their activities are confined, partly because of the benevolent 
but unsleeping interest taken in them by the Registrar of Friendly 
Societies, and partly because (no doubt) like Queen Victoria they just 
want to be good, building societies are on the whole s« 
well behaved. Amongst so much virtue, then, how is the investor to 
choose the most suitable vehicle for his investment ? 


yund and very 


The answer is that although so many building societies are excellent 
they do not all excel in exactly the same way. Societies, like people, 
differ from one another in their special merits and what may be termed 
without offence their idiosyncrasies. St. Pancras Building Society, for 
example, is an outstanding example of an investor's society. It pays 
its shareholders two-and-a-half per cent. per annum free of income- 
tax. Its interest ts calculated from the actual day on which the share- 
ceived. And withdrawals are effected very promptly and 


money is rece 
with an entire absence of fuss or expense 


* One of the rarer nouns of assembly. 


ST. PANCRAS BUILDING SOCIETY 
For Social Saving 


(Managine Director : E. W. Bales) 


20, BRIDE LANE, E.C.4 











CLERICAL, 
MEDICAL & GENERAL 


Life Assurance Society 


Established 1824 


1951 BONUS 35/- per cent 


(On Policies issued since Ist January, 1946) 











127 YEARS UNBROKEN BONUS RECORD 





Chief Office: 
15, ST. JAM—S’S SQUARE, LONDON, S.W.1. 


Telephone: WHitehall 1135 
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STRONG FINANCES 

Security and stability are the very foundation of success in insur- 
ance. Lloyd's and the companies have established throughout the 
world a reputation for security and integrity which is quite unique, 
Whatever major catastrophe may have qccurred, British insurers 
have met their obligations promptly and fairly. Often the pay- 
ment of several millions of pounds to overseas policyholders has 
followed some disastrous event. In recent years the losses caused 
by the great storm in the United States, and earlier by the Texas 
explosion, were met to a considerable extent by the British market. 

The large funds which have been built up by insurers over the 
years enable them to provide that degree of security which is so 
much valued. Adverse underwriting experience is not the only con- 
tingency which has to be envisaged. Unfavourable investment trends 
and industria] depressions can impose serious strain on insurance as 
on other businesses. The manner in which insurance funds have 
withstood the effects of two World Wars, and various other events, 
is itself a remarkable tribute to the strength and resilience of this 
industry. 

Despite the particular need for careful management and prudent 
underwriting and investment policies, insurers must possess to a 
remarkable degree both initiative and vision. Insurance is a most 
unusual commodity, intangible until it comes into operation when 
a claim arises. Those who sell insurance sell security allied to 
integrity. As a nation, we owe a considerable debt to those insurance 
pioneers who opened up so many overseas markets for the sale of 
these products of British skill and enterprise. 


Building Societies 
as an Investment 


By JOHN D. MARVIN 


Ir you decide to put some of your savings into the shares of a 
building society, the society will pay you only a moderate rate of 
interest ; the figure is 2} per cent. tax free for the large majority 
of responsible societies, and that is worth £4 5s. 9d. per cent. gross 
to the investor who pays the 9s. 6d. standard rate of income tax. 
The society will also contract to let you have your money back at 
short notice and in practice will pay almost on demand. Your 
investment will be limited to £5,000. 


The society will then lend most of your money on mortgage. It 
will charge 4 per cent. to owner-occupiers or slightly higher rates 
to other classes of borrowers; a good farm proposition would 
qualify for a mortgage at 4} per cent.; a loan on property which 
carries an earning-power, for instance a shop or a big block bought 
as an investment would carry a rate of 4} per cent. Since the 
society undertakes to repay you at short notice it has to hold back 
a part of your investment in liquid form such as short-dated gilt- 
edged stocks to meet such calls. - 

Out of the difference in rates between the normal 2} per cent. 
paid and the normal 4 per cent, received the society has to cover 
its own working expenses, which are rising slightly, pay income tax, 
pay profits tax and make up for the low earnings from the liquid 
part of its resources. 


Can building societies continue to meet their expenses out of that 
margin? Can they also hope to attract money from the public in 
view of the change which has been going on in gilt-edged interest 
rates ? 

RECENT CHANGES 

A change has come over the picture in the last two or three years. 
The end of the war found the societies in a state of embarrassing 
liquidity. Littlke new money had been lent on mortgage, but regular 
repayments had been made by existing borrowers. The societies 
had imposed severe restrictions on the amount of new investments, 
but had still had to take in some money to avoid losing the goodwill 
of their old subscribers. 


Most building societies like to have 10 per cent. or more of their 
assets liquid. They found themselves nearly 20 per cent. liquid. 
The Halifax, which likes to be fully 20 per cent. liquid, found itself 
38 per cent. liquid. Thé problem was to find a reasonably rernunera- 
tive employment for the money at a time when new building was 
almost at a standstill. 


~ 


In those days Dr. Dalton was in fine voice at the Treasury and 
the long-term rate of gilt-edged interest was near 2} per cent. (gross) 
so that 2} per cent. tax free looked a remarkably good bargain for 
the investor. 

Now the wheel has turned full circle ; a little building and a big 
rise in house prices has mopped up most of those surplus funds, 
The 24 per cent. tax free rate still looks attractive but not by so 
wide a margin. Many societies have lifted their restrictions on 
investment to the full extent of £5,000, beyond which they cannot 
go without having to pay the standard rate of income tax. They 
are advertising for money again. Some of them have become much 
less ready to grant mortgages. 


ATTRACTING MONEY 


Nevertheless no general change in rates charged or paid is in 
contemplation. There has been a little desultory talk among some 
of the smaller societies, but the big and responsible ones are con- 
vinced that they can still attract money at 2} per cent., though the ‘ 
long-term rate of interest is now nearly 4 per cent. (gross) and the 
thrifty section of the community is finding it increasingly difficult 
to save. 

There has always been a fringe of the building societies which 
offered 24 per cent. tax free when the general rate was 2}. That 
group is to be joined on July 1 by one society of size (the Planet). 
At the other extreme the Halifax, which is the largest building 
society in the world, with assets of over £165 million, still 
pays only 2 per cent. and finds that it can still get money. This 
seems to show that the rate of interest is not the only consideration 
with this type of investor. 


LENDING RATES 


Equally unpopular is any suggestion that there may be an increase 
in the rate charged to borrowers. Just after the war there was a 
breakaway downwards from the 4 per cent. rate charged to owner- 
occupiers. Two societies, the Portman and the Co-operative Per- 
manent, offered loans at 3} per cent. on new houses built at the 
controlled price. This demonstration was of little effect, for such 
houses were not numerous. The 4 per cent. rate is now firm again 
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| A new development 


For particulars apply to The Actuary 


|| THE PRUDENTIAL 
|| ASSURANCE CO. LTD. 


| HOLBORN BARS, LONDON, E.C.1 









































THE SPECTATOR 


BANKING AND INSiKANGE 
SUPPLEMENT, JUNE 2. 1958 

















HALIFAX 
BUILDING 


SOCIETY 


Assets 
£165,000,000 
Liquid Funds 
£38,000,000 


Reserves 


£9,500,000 








INVESTMENTS 


UP TO £5,000 
NOW ACCEPTED 


Interest 2% 
Income Tax paid by the Society 


PROMPT PAYMENT OF WITHDRAWALS 
1S AN OUTSTANDING FEATURE 
OF THE HALIFAX INVESTMENT SERVICE 








Head Office : 
Permanent Buildings, Halifax. 
General Manager : F. Bentley, F.C.1.S. 


London Office : 
Halifax House, Strand, W.C.2 




















(Common Thrift) 


Did you know that the flower on a three 
penny piece is Thrift? The Fourth 
City Building Society has encouraged 
thrift since 1862. Today there is no 
better, SAFER investment. 2}% per 
annum AND INCOME TAX BORNE 
BY THE SOCIETY. Assets exceed 
£3,800,000. No expenses, easy with- 
drawals. 





Learn more about this 
profitable investment by 
writing to the General 
Manager, }. McMillan, - 
for an informative book- 





BUILDING SOCIETY 
| 34, London Wall, 
et. London, E.C.2. 


Telephone: 
Monarch 2525. 
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FOR YOUR 
| INVESTMENT 
| PORTFOLIO 


THE investments offered by the Co-operative Permanent 





| Building Society are of immediate interest to private 
investors and their financial advisers. 
Individual investors may invest up to £5,000 Maximum 
which earns 2}% per annum with income tax paid by the 
Society. 
Capita? never fluctuates in value, and is solidly secured by 
first mortgages on private houses throughout the country, 
The Society's Funds are in excess of £64,000,000. 
Detailed literature and a copy of the latest balance sheet 
will gladly be sent on request to the Co-operative Permanent 
Building Society, New Oxford House, London; W.C.1. 
Telephone : Holborn 2302, or City Office: 163 Moorgate, 
London, E.C.2. Telephone: Monarch 3556/7, 
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ANKING AND INSURANCE 


a PPLEMENT, JUNE 22, 1951 
Higher rates have been applied to property other than 


all round. 
owner-occupied dwelling-houses. 


There are obvious objections to raising the charge to new 
borrowers and leaving the old ones unchanged. There are even 
greater objections to increasing the charge on existing mortgages, 
though most societies have reserved powers either to make a 
change or to call in the mortgage. To do so would involve hard- 
ship to a large class and would net increase the goodwill of the 
socielies. 

A further deterrent to any change is that the societies are now in 
competition with the local authorities who make housing loans 
under the 1948 Act. Local authority loans are made at 2} per cent. 
up to fifteen years and at 3{ per cent. for longer periods with money 
borrowed from the Treasury's Local Loans Fund. These sharply 
competitive charges have drawn off less business than might have 
been expected. It is believed that local authorities working the 
scheme advanced about £16 million last year while the societies 
were advancing £270 million. Not all authorities are working the 
scheme, which has some limitations, and not all borrowers like the 
local council to know about their borrowings. But the scheme is 
there. 

Though the societies are now shorter of lending-money than they 
have been at any time since the war the only immediately predict- 
able result will be to divert mortgage applications from the small 
and the weak, whose funds are fully committed, to the large and 
the strong who still have money. Since the large and the strong 
are strong because they have learned to be prudent, they will not 
allow their advances to follow recklessly the rising trend of house 
prices. The tendency to keep the amount of the advance well below 
present-day values should become more marked and the investor's 
security enhanced. 


TAX POSITION 


One other important advantage remains to the building society 
investor. The tax position both for himself and for the society is 
still favourable. He gets his interest free of tax. The surtax payer 
is not yet required to gross-up the net amount of interest he receives. 
The second concession is doomed. Sir Stafford Cripps gave notice 
to end it a year ago, but the obligation to gross-up for surtax will 
not begin until the financial year 1952-53. 


The societies themselves pay income tax on behalf of their 
members at a special rate, since many subscribers come below the 
limit for the standard rate of 9s. 6d. This “composite rate” is 
negotiated each year in relation to the standard rate and the allow- 
ances for that year, but the continuation of the composite rate 
method is promised at least until 1957. Last year the “ composite 
rate” was 4s. 11d. in the pound. This year’s rate is not yet decided, 
but the societies expect it to be between Ss. and 5s. 2d. 

Few, if any, societies will be required to pay increased profits tax 
as a result of this year’s Budget. They are liable to profits tax, but 
the special arrangement whereby their liability does not exceed 6 per 
cent. of the profits before charging loan interest has been continued. 


SECURITY OF CAPITAL 


The investor may decide that he has little to fear. His money is 
in demand again and the stronger building societies are strong 
indeed. When he decides to put some of his savings into a building 
society he will be rubbing shoulders with 2,255,967 other share- 
holders whose investment is £961,788,000 and with 653,933 depositors 
whose investment is £205,253,000. He becames one of a large cross- 
section of the investing public, smaller than the savings bank 
depositors or the holders of savings certificates, but much bigger 
than the groups who have speculative flair for some particular 
guoted investment or group of quoted shares. He has abandoned 
any dreams of capital appreciation and of very high yields, and 
accepted in exchange a modest return coupled with the fairly quick 
availability of the same amount of money as he put in. As compared 
with the investor in long-dated gilt-edged stocks he is fortunate 
indeed in being safe from the risk of a fall in capital value in the 
market. 

Whether he is fired with high ideals of assisting home ownership 
like some of the founders of the building societies, or whether he 
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just thinks them a convenient temporary depository for his money, 
he should still use prudence and common sense in picking his society 

and the form of his investment. 
societies in the country from which to choose. There is also the, 
decision whether to become a shareholder at 24 per gent. tax free 

or stake a prior claim as a depositor at 1} per cent. (some societies ! 
pay only 1} per cent.). Many of the smaller societies are very good, | 
and the investor with a local knowledge of one of them is entitled ; 
to back his own judgement. 


INVESTMENT TESTS 


There are 769 permanent building ‘' 


Without special knowledge these are the safety-first precautions: th 


Choose from the fairly large societies. Halifax is the biggest, | 
then come Abbey National and Woolwich ; all three are sound, but} 
it is not essential to choose one of the giants. There is a reasonable} 


selection of societies with much smaller assets. Always remember | 


that a great deal of the strength of the building society movement | 


derives from the solid work put in on the management side in the} 
smaller societies with great local traditions and with personal relak| 


tions with their shareholders, depositors and borrowers. Choos¢ |! 
for preference an old-established society, and it is important that |) 


{I 


| 
fs 


i 
i! 
il 
i 


fi 


your choice should be a member of the Building Societies Associas;' | 


tion, for that implies that the established standards of conduct are}, 
observed. Then look at the balance sheet or the summary of assets ;' 


and liabilities shown in the Building Societies Year Book and make’) 


sure that a healthy liquid position is maintained ; avoid those with’! 


big bank overdrafts and prefer those in which the liquid assets (cashi}! 


and Government securities) are comfortably over 10 per cent. of |' 


total assets. You will not be attracted simply because a society | 
offers more than the usual 2} per cent. tax free because if a high 


4y 


yield were your only objective Yéu would not be thinking of building |, 


societies at all. If you have found a society which satisfies all your 
other tests you may feel that the shares are good enough and that | 
the added security obtained by placing»your money on deposit at 
13 per cent. is turning safety into an expensive luxury. 


PRIVATE Mn 
TREATMENT ia 

im % 

ILLNESS 















| 
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In the event of serious illness or operation many 
people still prefer private advice and treatment to 
the National Health Service, but are afraid of the 
cost. The non-profit-making B.U.P.A. offers an 
inexpensive solution. For a moderate annual sub- 
scription, the Association pays all or a major part 
of the cost of private specialist, nursing home or 
hospital paybed treatment, leaving members free 
to make their own arrangements. 


Send for brochure explaining how you and your 
dependants can become members, to : 


THE BRITISH UNITED 
PROVIDENT ASSOCIATION 


President t The Viscount Nuffield, C.B.E., F.R.S. 
REF. 22/5 


61 BARTHOLOMEW CLOSE, LONDON, E.C.!I 
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? THE “SPECTATOR ” CROSSWORD No. 64 | 


fa Book Token for one gumea will be awarded to the sender of the first correct 
solution opened after noon on Tuesday week, July 3rd, addressed Crossword, 99 G 
Street, London, W.C.1. Envelopes must be received not later than first pete’ tn 


day and must bear the NUMBER of the puzzle and a 23d. stamp. Solus r 
- - must be on the form below, and none can be accepted from the U.S.A The 
solution and the name of the winner will be published in the following issue} P 
, AT 2 
MODERATE COST > 


Membership of W. H. Smith’s Library entitles you to un- 
limited exchanges at any of our 520 branches and there is a 
service to suit you. Join today and start enjoying a real 








\| 


IF 





lending library right away. Wor 
Shyp 

SERVICES AVAILABLE wool 

your 
PREFERENTIAL—Guarantees you priority. Port 
d eal 
ctass A—Gives you choice of any book on the shelves, poe 
ciass sp—Offers all but the latest books. = 
PAY-AS-You-ReEAD—for those who do not wish to take a period and 
subscription. HE! 

postatc—A delivered service for those people not conveniently near in 

a branch. ’ 

oo 


Subscriptions range from 4s. to £3. Ask the librarian at 
your local branch for full details or write to :— 





W. H. SMITH & SON 

































































Fas 
~ ~~ 
LI B R A R Y S E R V | 7 E S ACROSS 7. A partner who insists on handing out 
_- the cards for play. (2, 5, 7.) 
: ’ 1. No more large whiskies for the 9. * beyond all telling, Is hid 
BRIDGE HOUSE, LAMBETH, LONDON, S.E.« Sider? (6, 5.) in the heart of love ” (Yeats). (4) 
BRANCHES THROUGHOUT ENGLAND & WALES ' °. ee ous Gans @) a. ane ap ay - ye, 
10. If they’re worn-out they're not worn : — SS 
out. (3, 7.) 16. Jolly epistolatory fellow (8.) 
11. “ Around the child all the three ' . : - ; 
an Gen” Gace GS 19. dg a aeons near Cavendish Se 
13. Samuel takes a vessel to make a 22. He doesn’t quite get the verdict. (5 
vessel. 6.) | ail 23. Sit up on nothing. ) ; 
s a lacking in ———- (2, 6.) Du 
° clebration in the field when a r — 
ve Nicket falls ? (8. SOLUTION TO - 
8. Cherry drink. (6.) y J 
20. She had “ fcet-like sunny gems on an CROSSWORD No. 629 SI 
English green.”” (4.) 
21. It would spoil the story if they solved S/ 
Increased Interest A clos shave, bot mat © 
24. A close shave, but not with a razor. for 
(4, 5.) 
25. Roman change. (5.) 0 
or 26. Getting funds by inflation ? (7, 3, 
4) An 
by 
BUILDING DOWN ~ 
1. Medical parliament ? (7, 7.) ve 
SOCIETY 2. Like Milton’s much quoted sheep. ~~ 
(S.) a slee 
3. Browning's missing editorial. (4, 6.) ° bar 
Shareholders o0// a ee ns 
Oo & 71€@W abstainer | (8.) t a 
5 —, did you feel no > a — 
; alling from that apple-tree >?” fed - 
From July Ist the rate of Interest for all Share- Graham). (4.) re i 
holders is increased to ne ae re 
SOLUTION ON JULY 6 on 
The winner of Crossword No. 629 is G. D. Barron, Old Mill House, wi 
4 Wadeford, Chard, Somerset s 
NET 
PITMAN ool Bb 
. . , 
Income-tax paid by the Society erage Se Al 
ss Cag». c 
New books “rse * ~ 


Up to £5,000 can be invested. Interest from ‘ 




















day of investment to day of withdrawal. Early "Con 
. ° ° ° ° By p @. 
application is advisable. Withdrawal at par at eae . . Ma Ht. 
: British Economic for Tate 
short notice. fieige Side ;POk m 
pa History Since 1760 Proviggt applies 
ts le ee 
By S. G. E. Lyrue, M.A. This book peries ofinls “imalene 
ASSETS £6,250,000. RESERVES £340,000. follows in general the plan of the blem, Peciqgiled ited 
lectures given by the author to *Pplicgt® be Peseng 
ESTABLISHED 1848. candidates for London University 08 OF econ with 
: Degrees in Economics. It lays Mic 
Informative Pamphlets and latest Balance Sheet from emphasis on modern development 
and summarises the conclusions of Pre 
PLANET BUILDING SOCIETY such modern research as is not yet i ' 
PLANET HOUSE, FINSBURY SQ., LONDON, E.C.2 incorporated in the accessible text- e . 
Q mer4 set. ‘Sir Isaac Pitman &Sons Ltd. 
Parker Street - Kingsway * Leadon, wild 
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PURELY PERSONAL. 

















ENNIS. You'll always find a 
King Six Cigar at the end of 
a good match! (1, i9d, each.) 


IF YOU SUFFER FROM 


WEAK NERVES 


Worry, Depression, Sleeplessness, Fears, 
Shyness, Blushing, or any similar nerve- 
weakness, let me show you how to conquer 

our nervousness before it conquers you ! 
Particulars of my simple, inexpensive home- 
treatment will be sent in a plain sealed 
enveldpe free of charge. Write NOW and 
you will be delighted to learn how easily 
you can acquire strong nerves, robust health 
and & happy. confident personality. 


HENRY J. RIVERS (Dept. S.T.1) 
18, HIGH HOLBORN, LONDON. W.C.1, 








N YOUR 


SPARE- TIME INTO § CASH 


MEN AND WOMEN WANTED TO 
MAKE BENNETT MODEL 
BUNGALOWS AT HOME. 

Fascinating. Simple, Well Paid Werk. 

« “2@ 









No selling 
involved. 


Send stamped, addressed envelope for 
full details 
BENNETT MODELS, 
DUNCAN RAD., RICHMOND, SURREY. 











f 
SPECIAL 
SALE OFFER 


An OUTSIZE gown 
by Norman Linton. 
tn Navy blue only. 
Satin back Art. 
Marocain. Long 
sleeves and all round 
belt, full length panel 
collar and cuffs in 
printed material giving 
edge to edge on 
Sizes 44, 46, 48, 


cow i 


Post mang 

Register all notes. 

WRITE AT ONCE 

Send for Catalogue of 
Outsizes 


PONDS of 
ANBOVER Ltd. 
Dept. S2 72/81 High Street, Andover J 














FIRE 


WHERE’S YOUR 


NU-SWIFT? 


The World's Fastest Fire Extinguishers 
— for every Fire Risk cm. 
Pressure-operated by shaled CO, Charges 


NUTWIFT ATO, *¢ GALAND © YORKS 








in Every Ship of the Royse! Navy 
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Classified advertisements must be prepaid, 
3/- per line. Lime everages 32 letters. 
Minimum 2 lines. Box Neo. 1/- extra. 


PERSONAL __ 


Alt Socks (Men's) skilfully, 
darned.—Ring Chi 0765, 8.0-8.0 
NCESTORS traced. Crests_ verified.— 
Lampert AND RaGcGerr, Genealogists 
and Record Searchers, Woodburst 
Avenue, Watford, Herts. 

OOKS PURCHASED.—Small or lar 
Collections of books on most subjec 
wanted. Town or country visited. Helpful 
advice without expense or obligation.— 
ae Savers, 7. a IVth Street, 

W.C.2, emple 9243. 


ANCER nw oy (51519). Poor woman 
(59), alone and sorely tried, needs 
nourishing foods and other comforts. Please 
ip us to care for her (also hundreds of 
: Jewellery accepted and 
Socrery ror Cancer REtier, 
Appeal G.7, 47, Victoria Street, S.W.1. 
VINEMA-THEATRE, South Coast, free- 
/ hold, available—or would consider other 
reasonable gees — Mason, 1, 
Osborne Road, m 
per Why sek part-exchan ge your old 
aid for a new, tiny Model 101 Brccuens. 
Scarcely larger than_a matchbox. Guaran- 
teed for five years. Present this announce- 
ment for generous allowance.—JoHN BELL 
Croyrven, 52, Wigmore 8t., peas w.i. 





swiftly 
daily. 


EAL'S MANSARD REST Ant, for 
Borman Coffee, Lunch and 
‘ood and wines at moderate prices. 


Fully 
licensed.— Heat 196, Tot tienham 


Court Road, W.1 


AND Son, 


IGSAW PUZZLES loaned anywhere in 

U.K. by Monthly or period terms. 
—DoucGias ” Sone Lissary (8.), Wilmslow, 
Manchester. 


FFICERS anp Executives Loan Co., 
Lrip., 6, Chandos Street. W.1. LAN. 
5714. Personal joans from £50. 
PERMANENT responsible Pdst wanted | 
London by woman, 34, with 15 years’ 
administrative, secretaria wy commercial 
rience in Far East, U. 8. Africa, 
1 * perepenn and Oriental’ Tanguages.— 
Box 221C. 

E HALL of the Institute of Journalists 
is available for meetings. Seats up 
100. Moderate rentals. -—mply, GENERAL 

Secretary, 2-4, Tudor Street 
TT. LET, Malvern, 3 months, from mid 
July, telnet small house, 3 beds., all 
gdn., gar.; help available. — 
x 
WO FRENCH GIRLS, aged “16 and 17, desire 
spend 2 or 3 months summer “ au 
Pair ** with English families to look after 
children ; one would pay board # exchan: nge 
nversation.—Write Mme. Rocarp, ’ 
ulevard St. Michel, Paris. 


P 7 “Ever let the Fancy roam! 
ehK)Je Pleasure never is at home’ 


Follow Keats’ advice, your Fancy and 
x39 Ingham's continental programme 
P.S. He will send you a copy from 15 


Harrow (Harrow 1040). 


{7ectrE STREET (109), 
Pipe specialists, 


Bi Jobn's Ro vad, 


STLEYS of. 
London Ss 


Pire Repairs yd a. Meerschaum 
pipes, old or new, purchased. 

ECOME a Hotel Bookkeeper, Recep- 

tionist, Manager or Manageress, Dieti- 
cian-Caterer, Medical Secretary. Expert 
Posta] Courses brochure (3) — Secr., 
SovurHerN TRAINING COLLEGE, Withdean, 
Brighton, 6 


Dp? YOU WRITE? Then apply today for 
Free Lesson and Plot Guide which will 
show you how to achieve success, also your 


copy of “ Authorship iving details of 
famous Courses by Beverley Nichols, Enid 
Blyton, John Brophy, &c. ‘Your MS. criti- 


cised without fee om obligation.—Scnoo. or 
AvutTHorsHie Lio. (JP89), 68 Duke Street, 
London, W.1. 
ON'T STOP Se. — Try the 
famous CRESCENT Smoki ng bixture. 
s a. Cx taioot blend 2s. 6d. per 
ozs., post free. SuRimPpion & Cooxe, 
omsgrove, Worcs. (Estd. over a century.) 
Hx22sc REPAIRS, alterations, re- 
linings. frames, &c, Post or call for 


the 
:. 


estimate._.Remaxe HANDBAGS’ Co., 1834, 
Brompton Road (Corner Beauchamp Place), 
three turnings from Harfods. 
He S remake and re-cover divans, box 
Springs | and mattresses; also Fe 
weattreness into spring interior pes 
Wri f older, “Remaking Bedding.” 
BAL AND SoM, Lrp., 196, Tottenbam Court 


Road 


Ho: 


weeks for this 
Details free 
(T.S:1). 116, 


bes k-keeping. reception, manage- 
We train you by post in a few 
interesting calling. Low fee. 
London School of Commerce 
High Holborn, London, W.C.1. 
e+ TO STOP SMOKING. World- 
famous met hod. Explanatory booklet 
free.—Mr. G. S. Sranrex, 24, Holborn, 
London, E.C.1 
NVISIBLE MENDING on all garments— 
Service, Hosiery Mending—3-day 
Post or call.—Be.t INVISIBLE 
. Lrp., 22, New Bond Street, W.1. 
EODIAN DRESSMAKING SERVICE 
Leodian Limited are now able to make 
up customers’ own materials to individual 
asurements in any of the Leodian styles. 
including trimmings. rom 
6d for style and 
rticulars ss Limitsp SP. 58). 
nion House Leeds 2. 


SHOPPING BY POST _ 


DDRESSED notepaper, 500 i8s. 64.; 
1,000 30s. 6d., post free (purchase tax 





extra) Samples on request. RIMFLE 
Enniskiller Northern Ireland, 


JUNE 22, 1951 
ERNIA  ‘Rupture).—Send p. ° for 
details of the new “ Airlift’ t 
for men and women, BEAs.Ler’s, Dept. 1M, 
4, Cork Street, London, W.1. 


RR VALLZY HONEY.—From or 
for your very great pieasu re ; -; Pine, 
xe. ay pias: 


ag Ib. — ) Bast 
ns, -. 

well House, Cortock Road, RNBOLE Botgies, 
Scotland. 





LECTURES AND EXHIBITIONS 


ATTERSEA PARK L.C.C. International 
Open Air Sculpture Exhibition. 10 till 
dusk daily. May to September. Admission 
Is., children €d. 
RITISH PAINTING.—1925-50 (Second 
Anthology), New ot non GALLERIES, 
Burlington Stree AD rts 
Sounch Bpaibitea. ° * July adh 
on ri., Sai ues, Thurs, 
10-8. Admission 1/-. ’ 
R. PERCY YOUNG on Musie and 
Letters during the mgcnense Revival. 


w.l 
Tn til 
10-6, 


Saturday, June 23rd 

Robson on Problems of the “teacher of 
English; Tuesday, June 26th at 6.15 p.m. 
Lecture Theatre, Victoria and albert 
Museum, in connection with Festival Bx- 
hibition of Books, 





ESTIVAL EXHIBITION of Gonteepenees 
- Furniture and Furnishings 
owing schemes for town and country 


Bruton Street, wi 
In nid Mt ya 
ICKERT Exhibition.—South 
Essex 


NEW PAINTINGS OF LONDON, ‘by 
Road, Islington. 10-6, pate 
Free. 
IXTY Paintincs ror ‘5 
Council Exhibition of “ccntemipot 
works specially painted for 
.B.A. ae Suffolk earn 
Open till July 31st. By ns ange q 
cluding Sats. ‘ Admission 1/- 


Sor'o00 BANK oaay ad F 
ears on Thamescside™ 
Hall, Festival 


a 10-8, exc. Sun. 
1s. Children 6 id. 


YEMPERA PAINTINGS by WILLIAM BLAKE, 
an_ exhibition arranged > {pondunctiot 
with The William Blake ATs 
Sy gy Gatiery, 4, St James's 6 uare, 
on., 


Open till July 21st be 
he Sat. 10-6, Tues., Thurs. 10-8. “Admis- 
sion Free. 


FFYOULOUSE-LAUTREC : Paintings snd 
4 Drawings at the Matthiesen allery, 
142, New Bond Street, 10-5.30; Sats., 10- 
until June 30th. 


EDUCATIONAL 


eeeTaATTe ane SECRETARIAL 
AINING at ST. = SECRE- 
TARIAL COLLEGE, . Ark wright Road 
London, N.W.3 (HAM, 5986), Resident and 
day Students eae arrangements for 
Graduates. Active appointments depart- 
w. 


living.—Heat & Son, 196, e 
. W. ‘" 1 Tottenham 
Ws RY MOORE.—An Arts Counci} 
a Tare GALLerr. 
Weekdays 10-6, Sundays “6. iil J 
 aaER GALLERY, a ruton Stress. 
4 W.1. GERICAULT TO RENOIR. y 
10-5.30; Sats. 10-1. 
LLEicester: GALLERIES, Leicester £4 
The Avucustus DAniet CoLLEections of 
Modern British Art. Also new a hy 
orah McGuinness. 10-5.30, té. 
1 EW Its, New Totals ne 
Measles wartat 0.30-6, th. _ 
SANSALVADORE, Pyeene nel e 
rosvenor Street, W.1. 
ly 10-5, Sat. 10-1. 
e Children Fun 
ESENT.— 
County 
im. 
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C'LBGE “Gaiden fan, BC OL cle ia ta 


vernors.—Mon 3828, 


AVIES LAING AND D ROOK, 1. pelion 4 
k, W.11, Individual’ tuitio 


Tk, 


for 


een erat Bertin Arm Entrance. 
st B., rtificate at all leve | 
Tel.: Park 
DY ES's _ INDIVIDU 
TUITION for — Service, deg 
potcomene. om d school examinat 


L’ TRAINING courses 
aauates ane older students at 2, Addiso: 
(Park ). tal 


— 
(COM: 


MMON 
boys under 15 at 24, Lyndhurst Gardens, 
w.3 Ciampatone 1 938), and 


te mena 


Frtcne par une Francaise. 
Correspondance commerciale.— 


tion 


Lens in efor those and 
tic technique a 


Cad 
mal Knightshridge 1iyt 


ie SER 


ae Hyde Park Gate, 
‘ Conversa: 


Payeheanalyd 
interested r 


these subjects.—Box 


agra SECRETARIAL 
STREET, >t 
secre Brovides pa taining ‘for High 
retarial Pos 











ee 





LEGE, 
May 5306 (3 


IERREPOWT HOUSE, 
# Surrey. hl eg ng td and 


Saew for Boys. 
fidividad ing. Prospectus from 


‘ 

Pporau TUITION for Gen. rt. et 
uen. (Lond., Oxf, mb., Northn.); 

ion University B.A., 


MAY ee! 
mae 
7 FRENSHA 
pre 


Small classed; 


m 0. 


us fro LL.D., 
Dt Bod, Wolsey Hail, Oxford. (Est. 1894); 





fie. Uae te 
ay 12 ars Details 


SHorTuana, BCM/TROAB,' 


GLE SECRETARIAL coLé 
= Molton Street, W.1. 
es). H 








EAN McDOUGALL 
Church Street, 


LITERARY 


7 ITIN THE 
| Biers ue PLEA SURE There is 


zou ud not 
to 


y aie yada, ye ding 


Ind income” in Lr ph — 1 pny The 


] ool of Journalism special: 
eters tor’ a people by = no time 
mit on its rsonal postal courses! 
dvice is free, fees are low. nd f6r, 
free copy of ** Writin the Press" to, 
Prospectus Dep NDON ScHOOL OF 
OURNALISM, &7, Go ston Severe. London,} 
W.c.1. Telephone; pa tae When-| | 
ever you think $i WNiing. think of | 


for typing 24-hou 


duplicating “eneetiens- 1, Kensingto: 
ndon, W.8. Western 5809, 
arrange 


N 


gines and 


American an 
Forte Lrtp. 
Charing Cross Road, 


. & G. 
119-125, 
W.C.2. 


h { SS. Typed 
Highly recom. 


ee 2 3d.—W. 


AGAZINES.— and 
subscriptions for all 


ste 
British maga) 
riodicals and almost al 
Continental publications.+« 
(Subscription Dept.), 
London, } } 





accurately, 00. Gat=|| 
1, Car 


8. per 
A Steeven, 72, Waldemar AY. i 


RE-WAR NOVELS Wanted. ot Pocket, 


CLaRe 





ment.—Apply to THe J 1CE-PRINCIPAL, Editions.—Please quote to 
Loventnce, M.A. (Cantab.) Hatt Lr:, Wine Office Court, £.0.4. t 
NEW IRISH LINEN LENGTHS. PARACHUTES 


(a) Natural 
Shade. oo z 


21/- & White. 
byds x -_— 
32in. Eact » 28/6 
New Off White Heavy men “Lengths. 
Ideal for Furnishings, Loose Covers, 22/6 
etc. 78in. x 27in. approx. 2 lengths for 
New Grey Linen 
BOXED MATTRESS CASES 
x 4jin. to pn? 
) 6ft 6ft. x 
ff, Each 28/6 


(Be -« 
$Pesin' each 22/6 $2. 
ds. x 38in. Each 25/- 


New Beige es Lengths. 
NEW WHITE serve SHEETING 
LENG 


3yds. x 36in . 6yds. x 36in. | 
Each 16/ Each i 6 
NEW HOUSEFROCKS 
Button th ough short sleeves, and Belt 
wi ear and wash very well 


q1) PRINTED COTTON. Multi-coloureé 


ss 
271 ‘ each 


wx os 
22/6 each 24/- each. 
(2) SPUN RAYON. 


Floral design, . Biue, 
Red, or Green. 

w wx os 
23/Geacn. 26/Geacn. 28 |Geacn. 
MEN'S NEW TROUSERS 
All Wool i Se West of England 

P 
Eizes 30 to 38in. W., 29 to 33in. ILL. 50/- 
Per Pair 





(1) Pure White Heavy English Silk o 


~_ at top. 

ae 17/6 a 32/6 Pastels 60/- 

= Rene ane Pink or — Blue. 
380in. Bin. a6 ten olen 20/- Pune 37/6, 
(3) WHITE NYLON, 

~ Each panel — x 132in., _ at top. 


Panels 21/6 finde 52/6 Panels 100/- 


(b) HUCE 
lin. 


at fon. 


\ 
PANELS, each 36ih. x a 


_ Per 35/- 


Panel 


(4) CREAM CAMBRIC, 10 panels, each 18/6) 


40in. x 60in. 


5in. at top Whole Par. 


| 


n 
| 


| 
Each panel 36in, x Bain | 


Ky 


” 
‘4 
4 


| 


| 
t 
" 


NEW DOCUMENT CASES (BROWN). i 


Size 15in. x 10jin., 


(2) Solid 
Leather. ‘Bach 





free. 


H. CONWAY Ltd. (Dept. 28), 1, STOKE NEWINGTON ROAD, LONDON, N.16. 


Carr. 


with 25in. 
18/ (b) Real Hide, , 32/6: 


NEW poo CASES). 


15in. x Lin,’ 
wide gusset, 
2 turn-back locks, 


C2ehite, 816 
met 856 


Satisfaction or money back. 


Zip 1) 








848 


AMERICAN MAGAZINES, Nat. Geog 
Mag. Pop. Mechs.. Fortune, &c., by 
»stal subscription. Send for details.— 
HOMAS AND Co. (SP), 111, Buchanan Street, 
Blackpool 
WRITE FOR PROFIT Send for free 
Booklet ne Recent InsTirurTs 
(Dept. 85G), Palac h Gate, London, W.8 
APPOINTMENTS VACANT 
A SSISTANT ct SCOTTISH RECORD 
4A orrice The vil Service Commis- 
announce two vacancies for Assis- 
s, ene First Class and one 
n the Scottish Record Office 
for the lower post must be at 
and under 26 years ol t 
1951, although certain 
sions may be given for Forces service, 
established civil service, or exceptional 
qualifications ; only candidates over 30 at 
that date will be conesaeree for appoint- 
ment to the higher post Sandidates must 
possess a University _ ae. with at least 
second-class Honours in History (preferably 
including Scottish History) or in Scottish 
aw they must also have a good knowledje 
of Latin and some knowlecge of French 
Salary scale for Assistant Keepers II (men) 
£390—£585 and for Assistant moos a I 
(men) £761—£1214. The salary scales for 
women are somewhat lower than for men 
Starti pay of Assistant Keeper II ac- 
cording to age and qualifications Particu- 
lars. and form of application, which must 
be lodged not later than July 21, are avail- 
able on application to the Keeper of the 
Records of Scotland, H.M. General Register 
House. Edinburgh 2 
SSOCIATED Leap MANuractUrers LTD. 
require qualified Chemist for Technical 
Gevelopment work in the Paint Laboratory 
of their Millwall Works Age up to W 
years. B.S or equivalent qualifications, 
together with at least 2 years’ experience 
in the paint industry essential The post 
offers excellent opportunity to keen man 
who can fit into existing well-knit team 
Excellent staff conditions and pension 
scheme Applicants should write, giving 
full personal particulars, details of educa- 
tion, training and experience, and salary 
required in confidence to: Personnel 
Manager, Associated Lead Manufacturers 
Ltd., 308, West Ferry Road, 4 
ONG Established City of London firm 
4 seeks potential executive of outstand- 
ing Quality, wh» will initially be employed 
as trainee under present departmental 
Managers ; desiderata are (1) high inteili- 
gence in conjunction with quick wits: (2) 
Positive Dersonality, verging on the ag»! 
sive; (3) complete ependability ; (4) 
obedience ; (5) education. Mediocrities, if 
plausible enough to be engaged. will cer- 
tainly be sacked during training and are 
warned not to apply Applicants should 
state present pay Replies to Box 220C 
OUGHBORDPUGH COLLEGE. — Prest- 
4 dent BaniotS Generel, W. F. Hasted, 
C.B., C. BE, 5.0.. M.C. a 
TRAINING Seuss08 Principal . 
Bridgeman, B.Sc., A.K.C. Appointment of 
Vice-Princira (Woman). Commencing in 
September, 1952, this training college will 
offer a fully recognised three-year course tor 
women in Physical Education, Music, Dance 
and Drama, and in consequence the college 
governors will appoint a woman Vice-Prin- 
cipal as from September Ist, 1951, or as 
soon after that date as possible. During 
Las academic year 1951-52 the Vice-Princi- 
will take a leading part in plannin 
Rie new course, selecting the first group o 
about forty-five students and appointing 
women staff. It is intended that the 
number of students will rise over three 
years to a total of 180. High academic 
Qualifications anid good and varied teaching 
experience are cesirable. A lively and deep 
love of the Arts and a sympathetic under- 
gtanding of human nature are essential. 
The Vice-Principal will be assisted by @ 
Deputy-Principal with special qualifications 
in Physica] Education and it is intended 
that women lecturers to be appointed and 
the present staff of the Training College 
will work together. The salary offered is 
£900 p.a., rising by annual increments of 
£25 to £1,150. New halis of residence 
for womey and a house on the same site 
for the Vite- Principal are in course of con- 
struction The emoluments will inciude 
free meals in hall as well _as this house 
rent free on completion. The Vice-Prin- 
cipal will be the head of the women’s halls 
of residence. A memorandum giving 
further details can be obtained from the 
Registrar, Loughborough College, Leicester- 
ehire, Applications, together with two 
testimonials and the names of three 
referees, should reach —_ not jater than 
Friday, June 29th. 195 
Ate COAL BOARD —Applications 
are invited for a post in the Com ner- 
cial Branch of the Legal Department at 
London Headquarters The appointment, 
which is superannuable, will be at the 
grade of Senior Legal Assi stant The 
: tions and ex- 


sioners 

















a London 


barristers or solict- 
good qualifications 





ol 
“ major engi r- 
msidered an ad- 





ving full particulars 


(in chronological orde of age. education 
qualifications and experience (with dates) 
to National Coal Boa i Establishments 
(Personal) Hoba House Grosvenor 
Place London Ss w ! marking envelope 
TT 348. Orig estimonials should NOT 


be forwarded "Closing late July 6, 1951 








invite applications for the post of Heaa- 


mistress of thi 


u listening investigations 
Do m and Colonial overse ——- - 
A volves the use of postal questi 
f the keeping of statistics of sh y 
u programmes rebroadcast by overseas ~ 
> and the collection of iniormation i 
| f correspondence and other sources | 
| Cc jates should pave know ledge s walk- | 
t ye of assessing public opinior . : 
| t e British C ——— wealth Salary ' 
| vr hiy nigher u exceptionally well = are 
eu wit ‘ annual i rements to ) 
m 1 £965 Applications to Appointinents t 
| Officer, Broadcasting House, London, W s ct n from 
marked Asst Listener Research Spt RAMBLERS ASSOCIA Park 
. hin a week Fx ac knowledgmen j Road. Baker Street. ! 5 4195 
please enclose stamped addressed en lope. ae LEISURELY MOTORING TOURS! | 
NEwe ASTLE ENDOWED _ SCHOOLS.— | and i 
44% Orme Giets’ ScHoor The Governors id ne | 
” | 
2 | 
, | 


1952, on the retirement of the present 
Headmistress Applicants must be Gradu- 
ates of a University 
4 


Scale. Number 


98 are in the VI Form (Group 16). Further 


THE SPECTATOR, JUNE 


es 


L OC. require 
a section planning and report 


8 


| 
| 
] 
| which becomes vacant as from January Ist, 
| 





’”7 





Assistant-in-Charge of @ | 





Voluntary Aided School | 











n the United Kingdom | rog a —Full parti | 
good honours degree is desired. Salary | _EAMMIN TOURS LTD | 
will be im accordance with the Burnham 67. Blenheim Terrace. London. N W.8 | Licenses 
on the rol) 460, of whom | (Tel ida Vale 4321). or agents from } 
| — } * ater 
j 
} 


details and forms of application may be HOLIDAY ACCOMMODATION 


*btained on receipt of a stamped addressed 


Ave 


foolscap envelope from the undersigned BERPORTH Cardiganshire . — | every < 


| Clerk to the Governors, to whom they va Attractive small 
hould t et “ itt re eek ‘ 
I i be returned within three weeks of 
the last appearance of this advertisement 1 A 
{ Roo« Solicitor, Newcastle-under- pr duce, ever con tort 





es for early a prietres 


zust. Good 































d / 4 
MANACER I 
LO.Ww 2 31 
M 
nue Sma 


oLkes sTO - E 


excellent food ; 


Y OATHLAND Nort at ¥ 





t ra- COXNEMaRA Clitae Tal a 
GLEN Horet, mode 15), 


mer 


‘omit = 





Ss. Mrs 











Lyme, Staffordshire. Ji.n2 Ist, 1951. Miss Batiaro, Pen-y-Craig, Aberporth. | of Fusmeven 
SURREY COUNTY COUNCIL EDUCATION COM- OGNOR.—Comfortahle Guest , aort “y a oo a 

i MITTEE.—Applications are invited from Be Od food, separate Pa = House ail by puses : 

women for the post of EMPLOYMENT ASSIS- ervi & c.- Wiewearus. @ it . Va | elephone 232 , 

TANt at the Godalming and Haslemere Tel : 30 e Syevan ave | _ 

Youth Employment Bureaux Candidates 1APEL rig . . | M RE —Best cent 

hould have good educaticnal qualifications ~- 'e Guest Hou with mod MW Ideal tor quiet restf ih 

A Knowledge of administrative work and tu * r “fo Y i2 .~ & Cc f boating ishing c 

experience in commerce or industry are de- situated on Ogwen Rd. Gd Hote, finest posit 

sirable but previous experience in a Youth Ss & ¥, fonia _Broch ire: } cent views from a 

Employment Bureau is not essential. Salary, ron Heulog.. Capel Curig. Tel. C.C. 217. | food and service. H. & 

£356 x £12 to £392 per annum.—Further D* ERBYSHIRE.—Basincton Guest House } Srxes. Grasmere 109, 

parti ulars and forms of application may owt <sworth 400 year-old smal! Eliza- | I AKES.—Charm id 

e obtained on receipt of a stamped (2id.) pete : perfect for country holidays | 4 view. 40 ac. grnds.. rf 

addressed envelope {rom the Chief Educa- ( miles” Matlock Bath); excellent sine | —Crorr Hore 

tion Officer, County Hall, Kingston-upon- & special diets; terms from 5} $. D.wW ONDON (close 

Thames, and should be returned not —_ I Delightful holidays beauti- com. w th b onl ‘ 

than July 7, 1951 | country nouse and 7 | ‘ in all ’b 1 en : ) - 
[J NIVERSITY OF ABERDEEN.—Appoint- | & uth aspect. overlook e’ ; es r ! 
) ment of Secrerary to the University E and Pershec t Hills ; excelle 


The University 


Salat y at least 











Fatered as second-class mail matte: st the Now 


Portugal 8 Kingsway, W.C 





1951, proceed to 
Secretary to the 
will become vacant on 30th September, 
1952 It is intended that the person 
+4 ointed should take up duty some months 

re the present Secretary demits office 


ACCOMMODATION Moderate terms.—Srcnetany 
‘yO LET, in private house, quiet Chelsea 


PROPERTY | N. Lancing | a 





purt will, in the Autumn iy heed. — FOREst esti. | 
the appointment of a Tel.: Lytchett Minste 
University, which office | Fosse RGH.—C« —. board resid. (pri- 
| vate villa). sup lfoc., 12s. 6d 
bkt > ens per week full boa 
N ILFORD- ON-SEA Hants 
i wooo,”” Sea Road Rest Home fo 
B I All personal ce ’ 


7 













ES 
@ie 








j 
| 
| 

£2,000 per annum with 
| 











re 


















3q., comfortable ground floor —_ D-Sit {UNNY SUSSEX.—In beautiful 

tu bachelor ; good breakfast ; ive ‘ on the slope of the Downs. § 
baths ; light. heat, 35 gms. Fla 1050 Riding Good food and every sea and 
< 
7 


Brochure Prop., Firacrorr Guest ing, 5-7 


S ANDWICH. — Haver 
Period house. moder 
ful garden; near sea a 


Ws Worthing 
Hotel, 11, St. Bot 




















sorts; from 6 


ing Fine views.—Appl Proprietor 


Downs, pleasa 
BOs.; brochur 


ty, Pair, 
f 




















~ all re mount 











3.5.U, and Children’s Allowance The Diet tak 
. ° Di undertaken. M 
pa sity pars a proportion of removal ar 7 Sw RK.—Le Petit Ch Pr 
nses urther particulars and form of _ : Channel a luded 
application may be obtained from the HE levers a ee yz , oo. permet be asition. — Co aopetnss 4 
re lodaed a 5 mh sous yo shows situated in heart of Welsh moun tains near Descuwe °*s oe, Sa 
ee lh gg? ~~», F nn ew The | Liyn Getrionydd Modern comiorts—very . 
iat’ “maao-' * : ® | good food and fires. Friendly and informal Sg ae SUSSEX.—Buroree Private 
TANTE | 35) gns.—Georce & ELAINE BONNER Horst for mixed bea puntryside 
W B an - hoo! Sor, Co- poaue ational Penralit, Trefriw. Tel. Llanrwst 166 bolt aay quietness; finest ¢ —Seaford 
yarding School: rol : ve . | 
: , oc © URTMERE Homestead God ng 
house will be availgble ; A ‘prev ous H - ae — . \ MALI modern hote ve ; 
on per tenes desirable Applications, stating m s. r tte" 1Sth-century » Ww KI Te Looce Ho i lear h— 
age. Qualifications and experience. to the = 1 ngdean 261 expats ap ' 
| Headmaster before June 30, 1951.— Frtenps ASIDE weekend—or longer Simple FPUANET- s ~~ eT 
| Scuoot, Great Ayton, North Yorkshire J independent accommodation Easy Ca wg Bo gy 
reach Mudiford beach. Private c@r park. | tcoq ¢h nington. mnt. Oe 
Moderate terms.—Srcretarr, 61, Sometiord | oe three acres of gt to ante 


kly inclusive, 


SELECT Town and Country furnished JOMERSET - DEVON 30RD mall r ng 
sommodation supplied and required. | b ¥. guest oO ¥ . on ER - ~~ raven ‘OLD “nm Ly “y per , ods. TEL 
~ ane Link Bu -~ 10, Eccleston Street, | Gar Watchbell Str =. am x ret 
Ss SLOane 9940 ig N : 7 i coe 
Raddinegton Soft beds. h ‘& c. in rooms. Central heat- 



























































‘ ¢ , . . 
YOUTH Coast, Sea front, Central Bognor Ss = Bowne. “ Monks REST Ye 7 
N Regis Hotel tor sale, freehold, con- | village in the ie tee oe - = 
sisting of 15 bedrooms, FE & C bourne l ymfor . = 
res lounge-dint ng-room seating 45° office, | sate 178 All a P , 1951 1951 
oak your 3 cosets. bathroom private —— 
8 ng room «sta quarters 2 rooms) and | . T | 
_ betes nsis hit of lounge-dini ng-ro _ | HOTELS, &e. WIN CHE S ER 
arge bedroom, kitchenette, age | te — 
walied-in, well-laid-out garden willy booke vd p {OLL re G E, HOTEL. Pitlochry, 
until Sept. 28. Genuine good uo siness as Brochu - P: ‘ alt tT as. we g. 4 
eel ot a vag taceoeaet | As Baan og tae! |! EXHIBITION 
fully furnished and equipped with | ia Festival Theatre— + 1 
thing an be taken over any time during - : 
season if required. Only reason for selli ng Be 0" i amidst the most of 
Hi health, oaey goune abroad. Would sell | om‘Srinte Wott AA and Rea 
irnishec 500. furniture v r om pI te hote é bi s i -N ~ TERS 
ae a ate gy BY lent food. Spring interior beds = CHARTERS, MANU- 
"Phone. 933 F . ersor upervision Brochure 5S. s S and BOOKS of th 
—— —— | Fea est. nist Mi ; | | CITY, CATHEDRAL and COL- 
HOLIDAYS AND TOURS B' EMOUTE Conese | | LEGE, including the Magnificent 
VHEI TENHAM SPA For pleasant holl- | g ery, comfort. Supe | | 12th Century Illuminated Manuscript 
season rvely Cotsw id eek at 7 sns. June onward | } . » - 
air, sport. t | B URN MOUTH ae wiutes Garoens | | 2o¢ Famous WINCHESTER BIBLE 
€ atl *rvice t Horet Perfectly situated for S and | GUILDHALL 
Hall. es 1 RAC e: | JULY 4th to 14th 
wey me | ¢3 IRN Is VILLAGE.—Pest, | Visitors are invited to see the reorzanised 
‘of &pair Hotel. F - : > ity iy ate | CITY MUSEUM 
as sect C aw ALL te mort | | THE CENTENARY EXHIBITION 
w able / holida iy . 2 Nags at the 
fe Malle apg Ry A RE PUBLIC LIBRARY 
London on eee ee ee Seves wee 8 | during JULY and AUGUST 
frua. f YORNW ALE sseemee Gove 8 ~~ THE POSTAL HISTORY 
~ 4g 2M. Co I —t EXHIBITION 
& Inclu Fu i es & ‘llent | GUILDHALL 
London, 46 @ 4 e th- aa 
S See Sean L ing. © i astal | JULY 17th to 2ist 
mid w.icl | scenery ‘ J ‘ | 
York, N.Y., Post Office, Dee. 23, 1896 Printed : t Beita by Sr. Cuewents Parss, Lro 
2.-ead Published by Tae Serecratos Ltp., at 4 offices, 99 Gower St, milena, W.C.1.—Friday, » 22, 1951 
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